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化贸易商品结构，促进出口导向型 FDI 向市场型 FDI 的转变，进一步加快我国企
业走出去的步伐，这样才能从根本上解决中美经贸失衡问题。 
 
































The stability of China-US economic and trade relationship greatly impels the 
development of China-US relationship. And the economic and trade relationship 
between China and US---the biggest developing country and the biggest developed 
country respectively---has enormous impacts on world economy. Since the late 20th 
century, however, the continuing imbalance of global economy has badly hurt the 
world development, even has endangered the world economic security. Many 
countries have taken actions to alter this unbalance state, but with little effect. As a 
result, developed countries, the US in particular, attribute the global economic 
imbalance to the exchange rate of Asian countries, especially the RMB exchange rate, 
and ask RMB exchange rate free floating. In recent two years, the conflicts between 
China and US in economic and trade issues have been further aggregated by the shock 
of global financial crisis. And the United States and other European developed 
countries all forced RMB exchange rate to appreciate again and again. However, will 
the appreciation of RMB really improve Sino-US economic and trade relationship? 
In this paper, I firstly elaborate the theories and some research results of other 
scholars on exchange rate, trade balance, FDI, and their relationships. Secondly I 
analyze the impacts of RMB exchange rate on Sino-US relationship in terms of 
Sino-US trade balance and the direct investments from US. Thirdly I adopt the 
quarterly data from 1995-2009 and conduct co-integration tests about the Sino-US 
trade balance and FDI, so as to study the price effect, income effect and policy effect 
of RMB exchange rate on Sino-US economic and trade relationship. Finally, on the 
basis of the research above, I find that in the long run, the appreciation of RMB 
exchange rate will improve Sino-US economic and trade relationship to some content. 
However, the income effect exceeds price effect a lot, and the policy effect is not 
notable, which mean the RMB exchange rate is not the reason for Sino-US economic 
and trade imbalance. We should search for profound reasons from the perspective of 
economic development pattern of China and US. 
In this complex international situation, it’s of great sense to promote the economic 
transition, to stabilize the financial environment, to propel the RMB exchange rate 
innovation, and to make efforts to improve the international status of RMB. At the 
same to, we should also accelerate the industrial restructuring, stimulate the transition 
of FDI pattern and encourage domestic enterprises to invest abroad, so as to solve the 
issue of Sino-US economic and trade imbalance thoroughly. 
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1979 年 1 月，中美两国正式建交，经贸关系得到了飞速的发展。从货物贸
易方面来看，中美贸易额从 1979 年不足 25 亿美元迅速增长到 2009 年的 2982.6
亿美元，增长了近 120 多倍。目前，美国是中国的第二大贸易伙伴，第二大出口
市场，第六大进口来源国。中国是美国的第二大贸易伙伴，第三大出口市场，第
一大进口来源国。到 2010 年 2 月底，美国对华投资项目累计达到 58362 个，实
际投入达 628.2 亿美元，是中国外资 大的来源地之一。同时，中国在美国兴办
的贸易型和非贸易型公司也呈现增长的趋势，到今年 1 月底，中国企业在美国的
















                                                 


































第 1 章全面地分析了汇率对贸易收支以及 FDI 影响的主要理论：贸易收支弹
性理论、生产成本效应理论、资本化率理论、相对财富效应理论、特定资产并购
理论以及风险规避理论，并就国内外学者对人民币汇率影响中美贸易收支、美国
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